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Message
This is our seventh effort

r.~'to get a message to those

who are so fortunate as to

- have'ready money to invest
5

at this time.

_ “Perhaps never again
will there be such bar-
gains in investment se-
curities as the market
now offers and so we say

all, and this means
you, scrape together all
the money you can get
without borrowing and
buy investment securities
—and buy them now.”

This message was published
by us for the first time on De-
cember 29th. Since that time a
tremendous buying movement
has started up. There has been a
gharp advance in the market
price of some of the investment
gecurities, but none of the true
investment securities have been
carried back to the market value
‘we believe they are bound to
reach when we again have nor-
sl interest rates. Some of the
best bargains have hardly moved
a peg. Others have not had a
recovery of one-thirtieth part of
what they are entitled to. So
don’t get it into your head that
you are already too late. Our
advice was then to “buy, and
buy now” and our advice is still

| to “buy, and buw now.”

o,

K

‘We ourselves do not expeet to|:

see o corrplete recovery in the
n".slrl-'p* valve of investment se-
curities in the immedinte future,
~ but expect to see enntinnally ad-
waneing prices. We hope this
moverent will be gracuoal and
Ferlthv. The elewer the process
the better will e it. The
* glower it is the less likely it will
be that we will have either a
hesitating market or ore with
backsliding tendencies. We are
very sure, however, that the
soorer you hny the greater the
fit yvou will make—nnd that
: why we have corgictently said
“huv. and by now.” and whv
‘we still say, “buy, and buy now.’

We realize that we have re-
ceived but a sppll portion of the
business we have creafed. We
are not eomplaining about this.
WManv of the peonle who have
. acted voon our advice were al-
| ready the clients of some other
se that had always treated

fairly. Cur honse would
or have reached its present
asition pe to megnitude and
secoss had it not been that onr

alwrove has heen, and stil
r';ﬂ brild for the future rather
than to “eash in” on the present.
Our most loyal elients of todav
are those who first lacked the
foith to act on our advice and
fater found that every one of our

* messages of advice was a real

opportunity.

While we solicit your. con-
fidence and patronage, neverthe-
Jess we realize that no one house

, “hog” all the business,
Pon’t let bargains slip away from
you while we are getting ac-
ﬁ]nfnr' Perhaps your boss or
your friend i= already not only
acouainted with vs butisa (-hcnt
of ours. Most of the older and
more prominent nrnfram onal en
gineers of the country know us.

. after making such inquiry
your opportunities present.
are not convinced that you
. want to do business with us,
then go to any house you may
_ ehoose which has earned a posi-
n of moral and financial
ng and let them advise
Men ekilled in this work

corroborate our message and
) tell you that, “Perhaps never
n will there be such
ins in investment semntles as
» market now offers,” and also
- Jou should “buy, and buy

' As we have told you before, if

care to depend upon pur
: t:twillggtreatedasan

transaction.
Yours cordially,

& COMPANY

60 Wall Street
New York City

BONDS IN STOCK EXCHANGE

Day's sales ....

Year to dute..

MONDAY, JANUARY 10, 1821,

1821.
.oes $15.333,000
95,354,000

1320, 1819,
$17,602,000 22,103,000
130,749,000 104,888,000

High,
#2650
!A 3!)

RANGE OF LIBEERTY BONDS,
(All Liberty bond transactions subject to 1-16 brokerage.)

osing Bales (In
Bid. Asked.Yield. §1,000s) Open,
92,20 9228 398 43? dYs (1932-47) ..... «« 52,60
56,50 8§7.5e 4.8 1st ov. 45 (1932-47).. 87.30
§6.80 87.00 G&.00 l:'ll! 2d 48 (1927-42) ..... ‘8650
8$7.20 S7.88 5.20 125 1st cv. 4% 1193" l?) 56.90
86.92 86,98 5,22 1,298 2d ov. 4%a (1827-42). B7.04

e v . 6 2d 4\5 re”.‘...... 87.00

os .e e vo Jot=-2d 448 ..onerinne A
90,34 90.38 B.70 T05 84 4%s (1928) ...... 90.46

=% - as 134 4%s reg.... . 8010
§7.32 87.88 6.34 2,666 4th 4%4s (1932-28 87.38
$7.00 97.02 640 1,656 Vie 4%s (1922-28 96.78

I .. % 10 Vic. 4%8 reg........ 96,7
§7.00 97.08 G40 1,310 Vie. 3%s (18522-23)... 96.98

United States, Foreign Government, Railroad, Industrial and Other Bond:.
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A Good Executive

A large and rapidly growing Investment House
requires the services of a strong and forceful
manager to take complete charge of the business,
the head of the firm for necessary reasons being
out of town the larger part of the year.

To meet the requirements of this position the
man must have unquerioned honesty, a wide ex-
perience in the investment field and be endowed
with creative ability. He must have, in addition,
a past record of accomplishment and ability to an
unusual degree in handling salesmen,

This is a very desirable opportunity for a man
of proven ability.

If you feel that you are the man tor this
position write enough about yourself to obtain an
interview. All correspondence will be treated in
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ESTABLISHED 1839

DECEMBER 29, 1920
Resonrces
Loans and Discounts....... $363,039,317.53 |

U, S. Vietory Notes and -
Certificates of Indebted- ’

Capital Paid

ROY H. PASSMORE

DIRECTORS
MERBERT P. HOWELL
ANDREW W. MELLON

JAMES S. ALEXANDER
WILLIAM A. DAY
HENRY W, de FOREST
FORREST F. DRYDEN
CHARLES E. DUNLAP

L

National Bank of Commerce

STATEMENT OF CONDITION

Surplus. ......v0veviaa. .. 25,000,000.00

mnus Srareiet " '-'; ...... i,g?gzs:égg‘_s_] Undivided Profits....4..... 8,519,838.42
her Bonds anc ccuritics 58 i
U. S. Government Sccurities i i WRAAIZ00
Borrowed .....ssecssssss am.m'm U, S. Government Securities
Stock of Federal Reserve Borrowed .........oll 6.200,000.00
L A e M 1,500,000.00 Bills Payable and Redis- Il
Banking House....ooove.es 4,000,000.00 counts with Federal Re-
Cash, %xrhnnges. andBr!u; 119885 158 serve Bank . ..o.veeaiine 72,425,150.00
from Federal Reserve Ban ,159.26 Reserved for Taxes, etc.... 3,929,00593
Pt ;gnﬁgp::;nd Bk Uncarned Discount........  3,666,107.26
Customers’ Liability under : Letters of Credit and Ac-
Letters of Credit and Ac_ Cthﬂl‘lLEﬁh S kit 43,7!6.8‘1.&
CEPRANCES +osiessnenssnee_ 3971271318 Other Liabilities...........  3.750,000.00
$555,052,004.69 $555,002,004.69
rresibonr
’ JAMES S, ALEXANDER l
VICE-FRESIDENTS
J. HOWARD ARDREY HERBERT P. HOWELL FARIS R. RUSSELL
JOSEPH A. BRODERICK LOUIS A, KEIDEL STEVENSON E. WARD
GUY EMERSUN E;:LD :n%v:i::: ROGER H, WILLIAMS
HARRY P. BARRAND ARCHIB;LD F. MAXWELL EDWARD H, RAWLS
LOUIS P. CHRISTENSO : x
JAMES 1. CLARKE i FRANZ MEYER ::i:?;. Ea'r::as::;
casHiER AuDITOR

ALBERT EMERTON

Liabilities
UP..ivee. ... 525000,000.00

CHARLES H. RUSSELL
VALLENTINE P. SNYDER
HARRY B. THAYER
JAMES TIMPSON
THOMAS WILLIAMS

BANK OF MON

Head OMee: MONTREAL.
Capital Patd up, §22,000,000. Hest, 822,000,000,
Total Assots

SIR VINCENT:- MEREDITH, Bart., Presldent

NEW YORK-—G4 Wall Street, R, ¥. HELDEN, W. A, BOG, W. T. OLIVER,
CHICAGO, SPOKANE, SAN FRANUCISCO—Britlsh American Bank (owned
f MEXICO—City of Mexico.

LONDON, ENGLAND-—G, C. CANSELS, Mann
! Offices ut 17 Threadneedie St., K. C., 9
PARIS, FRANCE-—Bank of Montreal (France), W. F. Benson, .aunnger; H.

Bank af Montronl).

Undlvided Profits, §1,251,550.
8560,150,512
SIR CHARLES GORDON, G. B. E., Vice-President
SIRt FREDERICK WILLIAMS-TAYLOR, General Manager.

l STATEMENT AS AT 30th OCTOBER, 1920
| IABILITIES ASSETS
Capital Rest nnd Undivided Cash and Clmrlng House
Prchits, ... ... . e es $45,251,850 Items. ..... SR T A $136,028,786
Belance due to Dominion Gov- Bonds, Dabontures and Stetks 56,155,456 ]
ernment............ wevv... 17,657,120 L in Canad 240.824 531 |
Benk’s Notes in Circulation.. 42,367,310 DRNE AL CETMUES . v ' R by
Depcsits in Canada. ... 354,118,097 | Loans outside Canada....... 112,637,737
Deposits outside Canada. ..... 87,444,770 | Bank Premises........... .... 5,500,000
Bills payable and 2cceptances Customers’ Liability under
i under Letters of Credit. . 10,337,801 Letters of Credit.. ....... 7,836,994
Other Liabilities............. 2,973,864 | Other Assets................. 1,167,308
h $560,150,812 $560,150,812

Verifled by Auditors’ Report of this date,
Over 300 Branches throughowt Canada and Newfoundland and Correspradents in all countries,

aterloo Place, I'1! Mall, 8, W.
WEST INDIES, BRITISH GUIANA AND WEST AFRICA—The Colonial Bank (in which an interest s owned by the

Special facilities for the handling ef Forelgn Ezchange anl Commercial and Travellsrs' Credits.

TREAL

Established Over 100 Years.

Alvo agencies ofr

E. P. HUNCERFORD, Agents.
and centrolled by Bank of Montreal).

J. E. Pope, Asst. Manager.

Loans and Investments. .

Acceptances end Letters of Credit. .
Exchange for Clearing House
Due from Banks
Cash and Reserve

Cashier,
Charles M. Ashton.

Assistant Cashiers
Alfred Barratt DavidJ. Myers

STATEMENT OF CONDITION

AT THE CLOSE OF BUSINESS DEC. 29, 1920
RESOURCES

Accrued Interest . . L

!
Founded by LIABILITIES
hen Girard Lg ) L I o TR A T 4 R ) $2,000,000,00
e Setiaton and Net Profita. S o 290.150.58
Reserve for Unearned Discount. .. .. .. TN Lt 315,5803.41
Reserve for Texes and Interest. . . . . i S 390.667.31
Circulation.... . P RO 1,057,747.50
| President, Acceptances and lr.ftterai Buf Cre;l(iit : ' L d,g! é,%(l}ggg
Joseph Wasne, Jr. L S
Loans on Government Securities, ., . ....... ... T,067,162.00
Vice Presi 'ents Commercial Paper Rediscounted.............. 7,900,000.00
Evan Randolph AW Plekford Dopomtl. O R A A e S Ll e R e e 6‘-’,61‘1,50&.‘2

THE GIRARD
NATIONAL BANK

FHILADELFHIA : |

eesssssss.$66,212,518.17
W063.17
4,614,219.54
3,710,975.21
12,503,959.61
7,837,135.01

$93,760,393.71

593,760,393 71

L T T T

EQUIPMENT TRUSTS,

(Quoted on percentage basis)
M

ne. Ity. late. ﬂld Ak
Pl C, Line. . i .40 Frankfort 4s
1 r onio -
Bethiehem Brea, French Premium 5s

1uf,, Noch, & Pittn
L'mmdfan I m.~ .
oh & Ok

L&) lll.e,m o& N, W.
ohi,, R. 1. &

Hamburg 4s and 4148
Munich 4s

Ineutri.s in.ted on all Fuuu.u Bonds

KIELY &- CO.

40 Wall Street, — NewYork

Phore - lohn G320

T T T

tu jawnry & Hud.
Erk ill\llruu'l ¢

3

Loilnwiiie

O T T T O T T YT

3. K. Rice, Jr. & Co. Will Bu
a5 Giveat Amerlean Insnranes |

. 28 Gonranty Trust Stock
it o0 Inteepntionnl Securitios Pfd,

— 73

w \:uu Caontral
wfolh & Went,
Facific,
N. Y., N, H. & H..

; =

Paatfic_ Dl s .40 4% dae. Divon Crueible _
Pe Gen, Frelg #.40 100 1 ima Locomotive Pl |
o1 1 o Er i | 10T N, ¥, Stote Tyw. i |
geading &0 g0 | B N. ¥, State Rys, Com, & Pr,
- 100 N,

Beatontd Alr Line 1.2 11 160 National Fuel uuu

I nir I'li finin l T.90 25 Phelps
RN rn ‘A 4 1 5 i

b ra Hypeit | 25 Roynl Eaking Fawder P10
by urn L Hit
byl Pl o JJK.Rice,Jr.&Co
| Virging Jlnl WAy : y :
A ke Ofhioes oo .90 | Phones 4000 to 4010 Joln._38 W'l £ ¥, ¥

A T T L T T T T TS

e e L L L L PP T T T

PRICHTTT & Co.

Member: .. ack Enthange
60 Broadway New York
MONTGOMERY ¢&- CO.

MBonds +. Noter ~ Trefurred Stocks

v Philadelphua = New York = Chicago

Suggeqtmns for Inveators
may be had on request
LA. B. Luch &. , Ine,

62 Codnr SI. llw \'
Phllunluhu 8"“?}1 Buffale

L
¥ Chieags
Clevelnnd

- E——.

EXPORTS FRROM NEW YORK., |

(hicsgo, Burlington & Quiney RR.

Exports from New York yﬂnh-n‘lﬁy: |
Onte, 99,829 bhushels; barley, 10,000 BREM ‘n ‘
Lushels ;.  bueckwheat, 156,009 bushels; anlt%“s__a‘:ﬁ%’& | M
flour, 6870 sacks; bueon, 2,008,600 5 e X A eckans v 1 & C. Randolph
pounds: hams, 386,000 pounds; lard, AT NY HAMPTON HOTEL | “to!
| 1,486,000 pounds; cottonsced oil, :lmo.rA | ) BROAD 6910 ALBANY, MY | !!ﬂnb;y-“‘;ld “m" Mﬂml
pOn pounds ; lubrieating ofl, 260,800 gal- =
lons i graas woed, 100 bags; hopa, 450 111 Broadway New York
binles ; oll eake, 1,101,100 ¢ S |
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